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The Trend of Business 


THE BUSINESS OUTLOOK 


iy prospects for some reaction in the production 
of commodities in the fall months is a reasonable 
expectation in view of the over-stimulus to produc- 
tion in the summer months, arising from the pros- 
pect of inflation and rising prices in the fall. While 
some benefits are expected to be derived from the 
increasing volume of public works growing out of 
the government construction program, it is not likely 
that the added employment and the increased volume 
of public works will fully offset the influence of the 
reaction in production. However, there continues to 
be a strong confidence in the recovery movement, 
and it seems entirely possible that, after the mod- 
erate reaction in the fall, new factors leading to 
further improvement may again appear. 


URING the first two weeks of October, there has de- 
veloped a halting tendency in the recovery movement. 
t was hoped that the increased wages and the increased 
mployment occasioned by the development of codes would 
end to offset the reaction from inflation and forward buy- 
ng. It was also expected that the increasing expenditure 
or public works would also have an important influence 
offsetting the necessary reaction from the forward buy- 
g and forward production which took place in the sum- 
her months. However, the construction program has been 
ow in getting under way. Moreover, the increasing ten- 
ency toward labor disturbances has also been a retarding 
or in the recovery movement. There is, therefore, a 
w race under way between the forces of deflation grow- 
hg out of a reaction from excessive activity in the sum- 
her months and the recovery tendency growing out of 
pereased wages and increased expenditures for public 
orks. There are still heavy inventories in the hands of 
hufacturers and also to some extent in the hands of 
tailers. While retail buying has held up well, the re- 
onary tendencies in production will, during the fall 
onths, retard in a measure the activity in retail trade. 
The record of Ohio employment in September was a 
ntinuation of the favorable development which has been 
Hicularly marked during the summer months. There 
es an increase of 3 per cent in employment in all indus- 
es in comparison with the usual stability of employment 
between August and September. There was a striking 
ease in employment in the machinery industries, par- 
ly in electrical machinery and in machine tools. The 
= in employment in retail and wholesale trade was 
me Percent in September as compared with the usual in- 
base of 4 per cent. This increase was mainly the result 
the presidential reemployment agreements and the pro- 
bd retail code. In fact, the entire record of increase in 
ployment in the month of September is to be attributed 
pre to the codes and the N.R.A. agreements than to any 
ker factor. Business activity began to decline early in 


the fall insofar as the volume of production is concerned. 
The improvement in employment and the maintenance of 
retail trade have been the chief stabilizing factors during 
the month of September. It should create no surprise if 
there were some slight decline in employment during the 
remainder of the fall months. There has already been con- 
siderable decline in employment in the manufacture of 
textiles. The greatest activity occurred in this industry in 
the summer months when there was a feverish movement 
in the direction of the accumulation of stocks in anticipa- 
tion of rising prices and the establishment of codes. The 
present tendency toward strikes in the clothing industry 
as well as in other industries is due to some extent to the 
reaction in production. 

Another one of the industries showing a decided reaction 
in production in the month of September is the iron and 
steel industry. The average daily pig iron production in 
September was 14 per cent lower than in August, although 
the average decline is 3 per cent. The average daily steel 
production declined 17 per cent in September. The unfilled 
orders of U. S. Steel made a new low at the end of Sep- 
tember. In the second week of October, there was, how- 
ever, an increase of 3.5 points in the percentage capacity 
at which the steel mills of the country operated. 

Automobile production continued to make a favorable 
showing in September. There was a decline of 13 per cent 
from August in comparison with the average decline of 19 
per cent. Automobile sales in Ohio, however, showed more 
than a normal decline in September, the decrease from 
August amounting to 30 per cent as compared with an 
average decline of 19 per cent. 

Agricultural income in Ohio declined 11 per cent in 
September in comparison with an average decline of 3 per 
cent. The chief declines in income were in grains and in 
wool. 

The construction industry showed a decided improvement 
in September in all classes of construction. The increased 
value of contracts awarded in September over August was 
25 per cent as compared with an average increase of 6 per 
cent. Public works and utilities construction increased in 
value more than any other type of construction. Notwith- 
standing this striking improvement, however, in the value 
of construction, the total was still 4 per cent lower than it 
was in September, 1932. The construction industry is still, 
therefore, in a very low state of activity. It will be many 
months if not years before the volume of contracts award- 
ed even approaches a state of normal proportions. 

One of the encouraging aspects of the present situation 
is found in the continued improvement in both exports 
and imports in the British Empire. There was, however, 
a reaction in the value of exports from the United States 
in the month of September, although imports continued to 
rise. There also appeared a rising tendency of exports in 
Germany during the month of September along with a 
decline in imports. 

Foreign exchange in terms of dollars rose in all of the 


i 

{ 


BULLETIN OF BUSINESS RESEARCH 


OCTOBER 15, 1933 


TABLE I 
FINANCIAL STATISTICS 


(Unles- Otherwise Indicated, All Dollar Values Are Stated 
in Millions) 


| 7 Average 

i Year-to- 

Change Change | Date 
Item | Latest from Month from Change 

Data Month Year 
go 1928- 
| 32 Ago 
Federal Reserve Bank Items'—October 4, 1933 
Investments in U.S. | % % nn % 

Securities....... | $2,309.2 + 7 + 265 + 46 
Bills Bought in Open 

Market ...... 7.2 + 8 + 39 — 78 + ll 
Member Bank 

discounts. ...... 123.0 — 15 — 8 — 68 — 88 
Reserve Ratio. . 65.9% — 2 0 + 5 0 

Federal Reserve Reporting endne Bank Items'—October 4, 1933 
Loanson Securities | $361 | — 8 — 8 
Loans—All Others. 4914 + 8 -- ; — 6 — 
Invest. U. S. Gov. | 

Securities. ...... 5,022 | — 1 - + 7 
Invest.—All Others 2,961 + 1 _ + _ 
Reserve with Fea. 

Reserve Bank. . 1844 + 8 + 7 
Cash in Vaults.... 200 «65 + 16 
Net Demand De- 

10,448 + 1 0 | 
Time Deposits. .... 4,486 | 0 — 2) 
Gov. Deposits.... . | 863 0 + 61 

Money and Gold'—October 4, 1933 
in Cireula- 
hebeseds $ 5,652 + 0.1 + 0.3 + 0.1 + 6.1 
Monetary Gold 
Mecacconences 4,324 — 01 + 0.2 + 2.9 + 3.2 
Interest Rates* ‘October 6, 1933 
Call Money........ %% | 0 —11 —63 | — 46 
Money 
%-%% | —3s| —37| 
(4-6 
Months)...... 1%% | 0 — 6 —li — 37 
. Fed. Reserve | 
Rediscount Rate 2%% | 0 0 eo} —7 
Leans to Brokers'\—October 4, 1933 
New York City..... $ 790 | — 9 o| +8 | +41 
Indices of U. S. Wholesale Prices by Commodity Groups,* 
October 3, 1933. 1913 Average — 100 ee 
All Commodities. . | 161 | + 8 | — +14 0 
Farm Products... . 89.6 + 2 -— + 19 + 5 
Food Products... 104.8 | 0 | 0 
Textile Products .. | 127.3 | + 8 _ + 63 + 24 
| 148.1 | + 14 + 13 14 
10666 + 2 +10 + 2 
Building Materials. 109.8 + 2 4 | 6 
Chemicals........ | "97:0 — 2 | 0 
Miscellaneous... .. | 85.2 1 + 5 — 7 


Indices of Common Stock Prices‘—October 4, 1933. 1926 Average = 100 


421 Stocks Com- | | 
bined 


72.5 | — 5 + 40 + 26 
851 Industrials. . 79.1 | — 8 — + 60 + 35 
OS 43.0 | — 13 — + 48 + 42 


Indices of Bond Prices'—October 4, 1933. 


In Dollars Per $100 Bond 


60 Bonds.......... | 86. — 8 _ 0 + 4 
. S. Gov. Bonds 103.4 0 _ + 1 + 4 
Foreign Exchange Rates Expressed in United States Dollars’ 
October 6, 1933 
ENGLAND— | | 
Pound | 
(Par $4.8666). 4.7426 + 56 | + 37 
FRANCE— H 
France 
(Par $.0392).. 06038 + 8 | 54 
GERMANY— | 
Reichsmark | 
(Par $.2382).. | 3664 , + 7 H _ + 54 — 
CANADA— | 
Dollar | | 
(Par $1.0000)./ 98022 | + 3/ — | + 8 


1 Source: Federal Reserve Board. 

2 Source: The Journal of Commerce. 
3 Source: Annalist. 

* Source: Standard Statistics. 


* Noon Buying Rate for Cable Transfers in New York. Source: Com- 
mercial and Financial Chronicle. 


end of September the dollar had declined in value to about 


European nations during the month of September. At the 


65 cents in terms of gold. 

The check in business activity in September was a¢. 
companied by some decline in both the stock and bond 
markets. The stock market continued during the first two 
weeks of October to be accompanied by dullness and nar. 
row movements in prices. 

The outstanding feature in the money market was an 
increase of 3 per cent in the loans of member banks for 
the carrying on of business and industry. This increase jp 
business and industrial loans was offset by a decline of 3 
per cent in loans on securities. The increased prices and 
the increased inventories in trade and industry were the 
chief causes of the increased loan requirement. The in. 
creased loans also tend to explain a 1 per cent increase jn 
demand deposits. 

The wholesale prices of commodities increased 3 per cent 
in September as compared with August. The most out. 
standing increase in prices occurred in the market for 
fuels. Wholesale prices, however, in the second week of 
October began to show some reaction. 


SPURGEON BELL, Director. 


October 13, 1933. 


ANNOUNCEMENT OF PUBLICATIONS 


The most recently issued special report of the Bureau 
of Business Research, Consumer’s Reactions to Special 
Sales in Columbus Department Stores, appears under the 
authorship of R. B. Alspaugh. The data were gathered by 
personal interviews with over 1,800 housewives; the inter- 
views were selected in such a manner as to represent all 
economic classes in Columbus. 

The following subjects are considered in detail in this 
report: The dependence placed on special-sale advertising; 
the amount of markdown expected by consumers at special 
sales; the articles bought at such events; consumer prat- 
tices as to deferring purchases until special sales; pur- 
chasing in anticipation of future needs at special sales; 
and shopping at stores not regularly patronized when such 
stores offer special sales events. 

This report will be forwarded, upon receipt of 50 cents, 
by the Bureau of Business Research, The Ohio State Uni- 
versity. 


BULLETIN OF BUSINESS RESEARCH 


Published Monthly at the Ohio State University | 
Press, Columbus, Ohio | 


Copyright, 1926, by The Ohio State University 


Office at my Ohio, under the act of August 24, 1912. Ac 
ceptance for mailing at the special rate of postage provided for 


Entered as second class matter March 8, 1926, at the Post | 
in section 1108, Act of October 8, 1917, authorized March 8, 1926. | 


STAFF OF THE BUREAU OF BUSINESS RESEARCH 
Spurceon Director L. H. Grinsteap, Marketing 
Viva Bootus. Asst. Editor W. D. Hooper, Accounting 


Brunsman, Statistics Witus Wisster, Ind. Management 
WomMBoLD, Secretary 


Subscription price: $1.00 per year (12 issues). 


| 


Upsta 
Middle 
Pittsb 
Chicas 
South 
Centr: 


St. Lo 
Kans 
Texas 
New 
South 


2 
— 
N. Tim 
Busine 
9/30/33 
Bank Deb 
New Y 
U.S. o1 
Auto Prox 
Elec. 
Frt. Car I 
Mereh 
Other 
Number ¢ 
Failur 
Composit 
Pig Ir 
Finis! 
Stee 
Per Cent 
Aver. Da 
ductic 
Aver. Da 
(tons 
Construc 
TOTAL CO: 
by Types 
Total } 
Resi 
Non 
Public 
By Distr 
New E 
Metro. 
UNITED 
Mei 
Me 
Ex 
Gol 
Gol 
Ex 
(Mill 
—— Ex 
Im 
GERMAN 
(Mill 
Im 
Ex 
FRANCE 
(Mil 
Ex 
Im 
Ex 
2 In 
‘M 
| 
7 


OcroBER 15, 1933 BULLETIN OF BUSINESS RESEARCH 


TABLE II 


INDUSTRIAL AND COMMERCIAL STATISTICS 


pBusiness Activity 
(Corrected for Seas 


| 
| 


Latest 
Data 


J 


free frend) 


SRAASRSRSS 


N.Y. Times Weekly Index of 

Business Activity 

Bank Debits? 10/4/33: 

New York City 

U.S. outside N. Y. City. 
Auto Production® 9/30/33. . 
Elec. Pr. Prod.* 9/30/33... 
Frt. Car Load® 9/30/33.... 

Merchandise L.C.L..... 670.4 


h 1,867.5 
Nomber of Commercial 
Failures® 9/28/33 1,040 


0/33 
Deb: 


+ ++/4++ 
+) 


Iron and Steel Conditions'—September, 


Composite Prices: | 
Pig lron (per ton) $ 16.71 4 | — 


1 + 23 

Finished Steel (per Ib.) -01982 0 0 + 1 
Scrap—Heavy Melting 

Steel (per gross ton). 11.35 6 + 4 48 

Per Cent of Op. Capacity. . 48% 169 

Aver. Daily Pig Iron Pro- 

duction (tons) 50,742 +157 


88,884 +133 


Construction Contracts Awarded in 37 Eastern States, September, 1933° 
Average Daily Value in Thousands of Dollars 


TOTAL CONSTRUCTION $4,904.6 
By Types: 
Total Building 2,474.7 
Residential 955.6 
Non-Residential..... 1,519.1 
Public Works and Util... | 2,429.9 
By Districts: 
New England 
Metro. New York & Vicin. 
Upstate New York 
Middle Atlantic 
Pittsburgh...... 
Chicago Territory 
Southern Michigan 
Central Northwest 
St. Louis Territory 
Kansas City Territory... 


Preight Car Loadings (Thousands) 


Nhe thio 

| 

United Sta 

(Bureau of Labor Statistics) Ss 


Bank Debits 


#2388858 


Buployment Indices 


++4++] +++] 


New Orleans Territory .. 
Southeastern Territory . . 


+ 


BE 


S. Outside 


Foreign Trade of Leading 


UNITED STATES :® | 
(Millions of Dollars) | 
Merchandise Exports. . 
Merchandise Imports. . 
cess of Imports. .... 
Gold Exports 
Gold Imports 
Excess of Exports... .. | 
UNITED KINGDOM 1” 
(Millions of Pounds Sterl) | 
| 


> 
Bank Debit Indices 


8 8388 


Construction Contract Indices 


GERMANY 1° | 
(Millions of Marks) 


FRANCE 10 
(Millions of Francs) 


| 


$3232 523358233 
19% «19291990 


} Four-week average. Estimated normal = 100. Source: The Annalist. 
; in millions of dollars. Source: Federal Reserve Board. 
, Number of cars. Source: Cram’s Automotive Reports. 
: Millions of kilowatt hours. Source: The Edison Electric Institute. 
Thousands of curs. Source: American Railway Association. 
Source: Dun’s Review. 
5 Sources : Iron Age and Steel. 
Source: F. W. Dodge Corporation. 
~ eet U. S. Department of Commerce. 
Excess ‘of bl iods. 
roe xports in comparable peri 
Excess of Imports in comparable periods. 


8 
3 WEBELY BUSINESS INDICATORS 
4 
Date 
from | Month Year | from [ener | 
d Item | Month Ago Ago Year 
| | >| Ago 
80 
= 
au 
[NDICATORS 
his 
158:0| 4. 8 | 
56.8 + 6 + 4 —ill 
25.8| + 8 
| Excess of Imports..... | | NV ui 
Imports... ........... | 65.7 +162 | 
| Excess of Exports..... 
| LJ 10 
| 1440] — 
| Excess of Imports.. ... 
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EMPLOYMENT IN OHIO 


EMPLOYMENT IN THR STATS OF OHIO BY INDUSTRIAL GROUPS (Index Ibdex «EMPLOYMENT IN) THE STATE OF OHIO BY INDUSTRIAL CROUPS (Continned) Index 


Industrial 


Total Industrial 


Manufacturing 


TOTAL INDUSTRIAL EMPLOYMENT ORIO CITIES 


; 


1928 1999 1923 «(19 


| 
_ Chan; 
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| 

| 

| 
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AND OHIO CITIES 


Changes in September Employment in the 
State of Ohio by Industrial Groups 


Total Industrial: Increased 3% from August, and 
31% from September, 1932; 5-year average August- 
September movement, no change. 


Total Manufacturing: Increased 2% from August, 
and 88% from September, 1932; 5-year average 
August-September movement, no change. 


Food Products: Increased 11% from August, and 
9% from September, 1932; 5-year average August- 
September increase, 15%. 


Lumber Products: Increased 2% from August, and 
36% from September, 1932; 5-year average August- 
September increase, 2%. 


Machinery: Increased 9% from August, and 45% 
from September, 1932; 5-year average August-Sep- 
tember decrease, 1%. 


Metal Products: Increased 1% from August, and 
52% from September, 1932; 5-year average August- 
September decrease, 2%. 


Paper and Printing: Increased 7% from August, 
and 18% from September, 1932; 5-year average 
August-September increase, 1%. 


Rubber Products: [ecreased 1% from August, and 
increased 42% from September, 1932; 5-year average 
August-September decrease, 3%. 


Stone, Clay, and Glass: No change from August, 
but increased 42% from September, 1932; 5-year 
average August--September increase, 1%. 


Textiles: Decreased 8% from August, and increased 
28% from September, 1932; 5-year average August- 
September increase, 2%. 


Vehicles: Increased 2% from August, and 53% from 
September, 1932; 5-year average August-September 
decrease, 1%. 


Non-Manufacturing: Increased 7% from August, 
and 5% from September, 1932; 5-year average Aug- 
ust-September increase, 1%. 


Construction: Decreased 2% from August, and 
30% from September, 1932; 5-year average August- 
September decrease, 3%. 


Total Industrial Employment 
in Ohio Cities 


Akron: Decreased 3% from August, and increased 
35% from September, 1932; 5-year average August- 
September decrease, 2%. 


Cincinnati: Increased 3% from August, and 12% 
from September, 1932; 5-year average August-Sep- 
tember increase, 1%. 


Cleveland: Increased 5% from August, and 27% 
from September, 1932; 5-year average August-Sep- 
tember increase, 1%. 


Columbus: Increased 5% from August, and 5% 
from September, 1932; 5-year average August-Sep- 
tember increase, 2%. 


Dayton: Decreased 1% from August, and increased 
38% from September, 1932; 5-year average August- 
September decrease, 2%. 


Toledo: Increased 12% from August, and 72% from 
September, 1932; 5-year average August-September 
increase, 2%. 


Youngstown: Decreased 2% from August, and in- 
creased 36% from September, 1932; 5-year average 
August-September increase, 1%. 


Stark County: Decreased 1% from August, and in- 
— 56% from September, 1932; 5-year average 
ugust-September decrease, 3%. 


Industry, City and State 


EMPLOYMENT IN OHIO BY INDUSTRY Groups, 1926 AVERAGE = 100 


ALL INDUSTRIES (827)*..... 
Totai Manufacturing (614).... 
Chemicals 
Food Products (48)........... 
Misceiiancous (32) ....... 
Lumwer Preducts (27)....... 
Pupnitare (10) 
Miuscelianeous (11) ....... 
Machinery (109) ......+..... 
lec. Mchy. App. & Sup. (29) 
Machine ‘ioois (19)........ 
Mater.al Handling and Pow- 
er Macnnery (i6)....... 
Spec. Pur. Mchy. & App. (45) 
Metal Products (142) ....... 
Foundry Products and Drop 
Forgings (33) .......... 
Pipes, Pumps, Valves, and 
Plumbers’ Supplies (19).. 


Serew Machine Products and 


Hardware (19) ......... 
Sheet Metal Works (19).... 
Steel Works and Rolling 


Misceiluneous (30) ........ 
Paper and Printing (52)..... 
Paper, Inc. Stationery (12) 
Printing and Pub. (28).... 
Miscellaneous (12) ....... 
Rubber Products (21) ....... 


Vitreous and Semi-Vitreous 
China and Pottery (12).. 
Miscellaneous (13, ....... 
Textiles (41) 
Men’s Clothing (16)....... 
Miscellaneous (25) ....... 


Miscellaneous (6) .......- 
Mise. Manufacturing (40)... 


) 


Construction (131)............. 
General | (75)... 
St., Road & Sewer Work (17) 
Miscellaneous (39) ....... 


& 


th ttt tet 


CW 


+1 
It +1114 + +1 


WOO 


+1 tt++ 11+ + 
Cn 


[+++ 


+ 
a 


tty 
& 


| 


—1 


+23 


+ ++! 


—32 
+44 


EMPLOYMENT IN OHIO CITIES, 1926 


AKRON, All Industries (37).... 
Manufacturing (24) ......... 
Non-Manufacturing (3)...... 
Construction (10) ........... 

CINCINNATI, All Indus. (115). 
Manufacturing (82) ......... 
Non-Manufacturing (18)..... 
Construction (15) ........... 

CLEVELAND, All Indus. (165). 
Manufacturing (115) ........ 
Non-Manufacturing (17)..... 
Construction (33) ........... 

COLUMBUS, All Indus. (50)... 
Manufacturing (36) ......... 
Non Manufacturing (4)...... 
Construction (10) ........... 

DAYTON, All Industries (50).. 
Manufacturing (33) ......... 
Non-Manufacturing (6)...... 
Construction (11) ........... 

TOLEDO, All Industries (50)... 
Manufacturing (38) ......... 
Non-Manufacturing (4)...... 
Construction (8) 

YOUNGSTOWN, All Ind. (21). 
Manufacturing (13) ......... 
Construction (6) ............ 

STARK COUNTY, All Ind. (44) 
Manufacturing (31) ......... 
Non Manufacturing (4)...... 
Construction (9) ............ 


nue 


+++ | 


® res in parenthesis indicate number of reporting firms. 
cent changes computed on indices carried 


+ All per 


| 


conan 


3 5 
= 
) 
Aver. 
Index Ch’ge | Ch’ge| Ch’ge 
Aug., | Index| Sept., | Sept., | Sept., Jan.- 
| Sepe.,| lysed | fiom | Sept. 
Re- | 1933 | from | Aug.,|; from | Change 
vised Aug., | 192s- | Sept., from 
| 32 1932 1932 
% 
80 82 +81 
82 84 | +38 
87 92 | +12 
106 | 118 | +9 
108 | 111 +5 
107 | 123 | +12 
68 | 69 | +86 
| 82 | +52 
61 56 +9 
75 $2 +45 
112 | 125 +55 
49 54 +59 
46 49 | | +82 
70 72 +34 | 
80 81 +52 +11 
72 73 +48 2 
69 | 71 +38 
90 98 +83 +12 
85 83 +82 
Stoves and Furnaces (10).. 100 103 +25 
84 86 +30 
100 | 107 +18 
102 | 111 | +21 
98 | 101 | +4 
100 | 110 | +41 
84 | 83 | +42 
an ubes 82 80 | +41 
Miscellaneous (9) ........| 108 | 116 +61 
Stone, Clay, and Glass Prod- 
76 76 +42 
Brick and Tile (29).......| 34 30 —23 | | 
Glass (14) ...............| 130 | 185 | +118 
co | 74 | +59 | +36 
64 62 | +19 —ii 
107 99 | +23 +17 
115 | 112 | +19 +10 
105 94 | +31 +26 
Vehicles (47) 738 75 | +53 +7 
Autos and Parts (38)...... 82 84 | +60 +10 
Cars, Steam & St. Ry. (3).| 19 18 | —10 ill 
101 | 100 | +10 0 
Non-Manufacturing (82)..... .. 70 75 | | + 5 —6 
Service (40) ......e..seees 89 92 | | —3 —9 
Trade (Ret. & Whsle.) (25]| 82 92 | +21 + 6 
Trans. and Pub. Util. (17). 68 68 | — 6 —13 
29 238 | —30 —27 
19 19 | | 
76 33 | —79 | 
53 56 | o| —14 
AVERAGE 
84 81 | | +85 
85 82 | +87 
49 49 | +7 
17 19 | —a6 
80 83 | +12 
84 87 | +22 
80 83 | +1 
26 23 | —47 
| 75 | 79 | | 
79 82 | | +85 
62 | 70 | | + 6 
26 31 | 4 
73 | 76 | | +5 
15 78 | | + 6 
64 69 | +8 
45 45 | +23 
105 | 102 | —3 | +45 
81 | 90 | +11 | +10 
10 12 | +23 —43 
: 92 | 103 | +12 | | +72 | +18 
102 | 117 +99 
76 6 | | +11 anil 
7 5 | —26 —53 
| 67 |—2 +36 +7 
65 63 | —3 | +40 +10 
35 29 | —17 | +113 +26 
17 7 |—1 +3 +15 
s2 | | —1 | +68 +18 
70 | 69 |—1 +1 mal 
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TABLE —— 


TABLE —— 


B 
s Y OF BUSINESS CONDITIONS IN OHIO NEW PASSENGER AUTOMO! BILE BILL-OF SALE REGISTRATION 
AND OHIO CITIES Seven Major Ohio Counties? U.S? 
Change % vumber o: ange | Change er er P 
Change | “trom Teme to-Date Make of Car Cars Cent » ~ 
ear 
1928- Ago _ Aug. | Sept.| Aug., Sept., Sept., | Aug., | Aug,, 
32 1983 | 1938 1962 19383 19383 1y33 
Chevrolet... .. 1,895 | 1,278| — 38 | +158 | 28.7 23.7 | 811 
Indices of Debits, September, 1933 Plymouth... .. 1,813 1,218} — 338 +241 22.5 22.7 ve) 
1926 Average — 100 eS 1,526 | | 934) — 39 35 17.3 19.1 21.9 
Dodge...... 636 478) — 25 +739 8.8 8.0 6.3 
% % % % Pontiac....... 418; 240; — 43 +116 4.4 5.2 5.3 
State of Ohio..... eeeercce | 48 + 1 + 7 + 5 _ ea 239 214; — 10 + 67 4.0 3.0 2.2 
| 38 + 8 + 8 — 15 DeSoto........ 227; 162) — 29 + 78 3.0 2.8 1.6 
Canton..... 45 + 2 + 7 + 42 213 132 | — 38 +103 2.4 2.7 2. 
68 + 1] +10 + 1 201} — 38 | +180 2.3 2.5 26 
Cleveland....... ipdeliotnn tree 47 — 3 + 9 + 8 _ Seieeadiis. 133 108, — 22 + 838 2.0 17 2.3 
62 + 9 + 8 + 15 255 91| — 64 — 30 1.7 3.2 0.8 
Se oe 43 + 56 + 9 + 2 — Studebaker... . 57 65; + 14 + 55 1.2 0.7 0.9 
a 90.0600 0.0.00.008 34 — 3 0 + 9 _ Packard....... 34 | 64; + 88 +106 1.2 0.4 0.4 
43 0 + 9 + 29 Graham..... 78 — 26 —1l 1.1 1.0 0.6 
Other than 8 Cities....... “ai+ 4) 2 Hupmobile... . 33 39| + 18 | +200 0.7 0.4 0.3 
Group Total.. | 7,762 | 5,205 | — 33 96.3 97.1 | 970 
Number of New Automobile Bills of Sale Filed, All Others.....| 23 198 | — 15 — 3.7 2.9 3.0 
September, 1933! 
GRAND TOTAL.. | 7,995 | 5,403 | — 32 +112 100.0 100.0 | 100.0 
State of Ohio..... 8,747 | — 30 — 19 +117 — 
Akron (Summit County) . 659 | — 45 — 27 +205 _ 1 Source: Actual registrations secured from the Cleveland Automobile 
Canton (Stark County)... 335 — 39 — 24 — _ Manufacturers’ and Dealers’ Association, Toledo Automotive Trades As. 
Cine.nnati ( Hamilton Co.) 967 — 23 — 15 + 69 _ sociation, and Clerks of Courts. Counties included in tabulation: Cuya- 
Cleveland (Cuyahoga Co.) . 1,794 | — 39 — 21 +110 — hoga, Franklin, Hamiiton, Lucas, Mahoning, Montgomery, and Summit. 
Columbus (Franklin Co.) . 750 | — 15 — 16 + 84 _ * Source: R. L. Polk & Company. 
Dayton (Montgomery 394 | — 25 — 20 +139 _ 
Toledo (Lucas County) . 609 | — 32 | — 31 | +129 - TABLE —— 
gstown (Mah 4.240 TOTAL NEW CAR REGISTRATIONS IN OHIO B)! COUNTIES, 
3,009 | —24 | —15 | +127 | — 
Passenger Cars \ Trucks 
Indices of Value of Construction Contracts Awarded, August, 1933 a 
1926 average = 100° State and Change | Change | Change | | Change 
County No. of | from from No.of | from | from 
25 +102 — 32 + 24 — 40 Cars Month Year Trucks | Month Year 
5 | — 63 — 2 — 61 — 15 Ago Ago Ago 
2); — 57 + 18 +475 — 78 
25 + 13 — 10 2 — 21 Allen. . 89 |— 16% | + 71% 19 | + 
Cleveland....... 50 +385 — 41 +468 + 29 Ashtabula. . ose 107 11 +106 14 | 
Columbus..... 5 + 26 — 34 — 2 — 39 | 73 18 + 232 14 
Dayton..... hake pnbns aes 5 — 55 + 60 — 25 + 21 Belmont........ 110 |— 23 +100 21 16 + 75 
6 — 49 — 36 +131 + 34 s 17 37 89 3 0 — 40 
5 — 6 — 33 + 28 — 9 Butler. 164 9 +193 8 — 20 
Other than 3 Cities 25 + 99 — 32 — 21 — 58 Columbiana. ... . 139 | — 23 +202 13 | — 32 + 68 
- Cuyahoga... 1,794 |— 39 +110 176 | — 24 + 49 
39 |— 30 + 50 5 — 44 — 4 
Indices of Industrial Consumption of Electric Power, August, 1933 25 |— 53 +127 2 |— 60 +100 
1926 Average = 100 57 0 + 68 11 |— 3 — 8 
-—— 24 |—27 |+ 85 6 |—ss |+@ 
Rend 116 — 7 0 + 27 + 6 750 |— 15 + 84 100 | + 6 + 59 
64 — 8 — 5 + 36 — 6 55 |— 10 + 96 1 0 — 9 
| 113 —17 — 2 + 43 + 8 29 | + 12 +480 10 | +150 + 4 
j 134 — 12 — 3 51 + 17 967 |— 23 + 69 131 |— 21 + 49 
woes] 8} — 2 + 4 +103 + 6 38 | — 40 + 65 8 | +100 +100 
37 |— 42 | +106 
‘ 23 |— 52 + 35 6 |— 40 +200 
Indices of Building Occupancy, August, 1933 42 |— 28 + 75 10 |— 23 _ 
1926 Average — 100° 195 [— i +427 26 | + 4 +160 
\ 38 | + 12 +280 4 | 0 +300 
Akron... 111.9 — 0.7 | — 0.3 — 3.1 — 4.0 94 i 20 +176 5 | + 25 + 2 
Canton. 96.1 + 0.2 i— 0.4 — 0.2 — 2.7 61 |— 12 +103 15 | + 88 +150 
Cincinnat 89.7} +06) — —42) — 6.5 7 + 40 15 |— 17 +150 
Cleveland 92.3 — 0.9 — 0.7 — 44 — 49 38 |— 31 +138 5 | + 67 — 38 
Columbus 107.5 | + —10) —17 114 |— 35 + 90 10 |— 29 + 48 
UIDs «5.500.055.0500 104.1 + 0.3 — 0.8 — 17 — 3.6 os 609 |— 32 +129 62 |+ 3 +138 
Madison. ....... 37 | — 24 +164 6 — 25 +100 
Mahoning...... | 330 — &2 +240 4 — 8 +17 
Indices of Business in Ohio Hotels, September, 1933 Marion..... eae 61 |— 14 — 5 — 58 - 
1929 Average Daily Value = 100° Medina........- 60 |— 44 +233 10 + 11 + 
: “~ ee 27 |— 36 + 69 8 | +300 — 47 
Per Cent of Rooms Oc- } ee eee 112 |— 21 +261 3 — 57 | +200 
43.7 +3), — + 2 — 8 Montgomery... . 894 |— 25 +139 34 26 + 
Average Rate Per Room.. $2.40 + 1 —ill Muskingum..... 89 |— 39 + 68 +4 
Index of Room Receipts.. 48.0 +4, — —10 |; — 21 GRR. 0h. s00%s 32 |— 44 + 78 8 | +700 +300 
Index of Food Receipts. .. . 38.0 + 14 | — —- &§ | —% Paulding....... 19 |— 51 + 12 5 + 67 0 
ickaway..... 38 | + 58 3 40 
Portage. ...... 385 | — 59 + 25 4+-863 
Indices of Gross Cash Agricultural Income, September, 1933 SEE 40 |— 27 + 54 10 +150 + 26 
1924-28 Average — 100° ee Ee 1038 |— 6 +348 14 — 30 + 56 
Seneca. ....... 35 |— 44 + 46 4 |— 67 —- 20 
—11 | — +19 | + 5 48 |+ 10 | +207 6 +50 +500 
Meat ‘Animals. ae 41 + 11 + 16 + 14 + 6 Stark... 335 |— 39 45 29 
Dairy Products........... 52 + 4 + 2 + 24 — 1 Summit....... 559 | — 45 +205 S38 i+ 2 i+ 66 
EEE en 57 — 44 — 43 + 46 + 29 Trumbull.... 173 |— 19 4-344 23 - + 4 +229 
438} + 5 —14 Van Wert...... 28 |— 38 2 100 
+ 17 42 |+ 27 2 
+159 Washington. .... 70 
1 Source: Clerks of Courts of Counties Indicated. j= #£'Wood...... 
2 Source: F. W. Dodge Corporation. Wyandot..... 26 |— 58 +186 8 0 4-700 
3 State of Ohio, total power production. Source: U. S. Geological 6 Other 
Survey. Counties...... 81 |— 27 |+ 47 17 '—- 6 |+2 
* Power consumption as reported by local power companies. € 
5 Occupancy as indicated by number of gas meters in use. Source: ACTUAL TOTAL. . 8,747 | — 30 +117 1,124 4 + 61 
Local Gas Companies. 


© 1931 average — 100. 


7 Source: Individual Cooperators. 
8 Source: Agricultural Experiment Station. 


* Source: Clerks of Courts of 


for approximately 90% of the total registrations in Ohio. 
** Over 1000% i 
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BULLETIN OF BUSINESS RESEARCH 


Business Conditions in Ohio and Ohio Cities 


HILE employment, check transactions and hotel busi- 
W ness in Ohio registered increases in September, 
greater-than-average declines have occurred in new pas- 
senger car sales and in agricultural cash income. The 1 
per cent increase in bank debits in September was much 
less than the average August-September increase in the 
1928-32 period. Columbus showed the greatest gain, with 
a9 per cent increase in September over August, and was 
the only city to show a greater-than-average increase from 
August. A 3 per cent September decline was registered in 
Cleveland and in Toledo. September bank debits were 
greater than the September, 1932, values in all of the 
cities with the one exception of Akron. 

The greater-than-average decline in September sales of 
new passenger cars is not discouraging in view of the un- 
usual peak in sales in July and the slight decline in Aug- 
ust. Greater-than-average declines were also registered 
in most of the larger cities, but sales still remained from 
69 per cent to 240 per cent greater than in September, 
1932. Packard, with the introduction of a new model, was 
the only make to register a large gain in September. In- 
creases of 18 per cent and 14 per cent, respectively, were 
also shown by Hupmobile and Studebaker. The ranking 
of the leading makes of cars in September remained prac- 
tically unchanged from August. 

The 11 per cent decline in gross cash agricultural in- 
come in Ohio during September was due entirely to drops 
from August in the income from grains and from wool. 


All of the other groups registered increases ranging to a 
high of 59 per cent for potatoes. With the single exception 
of poultry and eggs, the income from all groups in Septem- 
ber was equal to or greater than the income in September, 
19382. 


The business of Ohio hotels in September continued up- 
ward for the second consecutive month. In spite of a 3 per 
cent increase in occupancy percentage, a 1 per cent gain 
in average room rates, and a 14 per cent gain in food 
receipts, all of these series except the occupancy percent- 
age still show values less than those for September, 1932. 


The value of construction contracts awarded in Ohio 
more than doubled in August. As compared with the previ- 
ous month, this gain was attributable almost entirely to 
the 385 per cent increase in Cleveland. Gains of 26 per 
cent and 13 per cent, respectively, were also registered in 
Columbus and Cincinnati, but losses prevailed in the five 
other large cities. 


Electric power production was 7 per cent lower in Aug- 
ust than in July and the decline was general throughout 
the four reporting cities. The August volumes, however, 
were still considerably above the corresponding period in 
1982. 


Only fractional changes occurred in building occupancy 
in August. According to these gas meter records, fewer 
buildings were occupied in each of the six cities than in 
August, 1932. 


Retail Food Prices in Ohio Cities 


OR a number of years, the United States Department 

of Labor has published data on the retail price of 
food in a number of cities throughout the country. Cin- 
cinnati, Cleveland, and Columbus are the Ohio cities in- 
cluded in this compilation. 

These figures indicate that in Cincinnati retail food 
prices reached their peak in October, 1929. From this high 
value they declined 46 per cent to a low in March, 1933. 
The price recovery from March to the latter part of Aug- 
ust brought the index to a point 21 per cent above its value 
in March, but still 35 per cent below the October, 1929, 
peak. A 2.5 per cent decline in prices occurred between 
the end of August and the middle of September, followed 
by a 0.7 per cent rise to the end of September. 

Retail food prices in Cleveland reached a high point in 
August, 1929. The decline to February and April of 1933 
brought the index to a point 47 per cent below its peak 
value. By the middle of August, prices had registered a 
26 per cent gain from April but were only two-thirds as 
high as in the peak month of 1929. A 1 per cent drop was 
shown to the middle of September, followed by a 0.3 per 
cent rise to September 26. 

In Columbus, the 1929 high in retail food prices was 
reached in October, 1929, at a level that was equal to the 
1926 average. The fall in prices during the depression 
brought the index to a point 47 per cent below the 1929 
high in March of this year. By the end of August, prices 
had increased 27 per cent from March. In spite of this 
tremendous increase in prices, the index at the end of 
August was 33 per cent below the peak value in October, 


1929. A slight decline in prices in the first two weeks of 
September was followed by a slight rise in the last half 
of the month. 

Thus, it is found that retail food prices in the three 
Ohio cities showed almost identical movements with tre- 
mendous declines from the fall of 1929 to the spring of 
this year and increases from this low point to August. 
The increase to August, however, represented a recovery 
of only 24 per cent to 31 per cent of the loss from 1929 
to the low. Minor declines occurred from the peak of this 
year in August to the middle of September and small rises 
were shown in the last half of September. 

In the United States as a whole, retail food prices 
reached their peak in October, 1929. From this peak a 
decline of 44 per cent was registered to the low point 
reached in April of this year. By August 29, 1933, a re- 
covery of 19 per cent had been shown. This inerease to 
August represents a recovery of 24 per cent of the loss 
from 1929 to the low. Prices on September 12 showed a 
slight decline from August 29, but this loss was more than 
off-set by the 0.4 per cent increase to September 26, which 
brought the index to its highest level since January, 1932. 
In comparing the movements of prices in the three Ohio 
cities with the movements in the United States, it is found 
that the decline during the depression was 2 or 3 per 
cent greater in the Ohio cities than in the country as a 
whole, and the increase from the low to August in the 
three cities ranged from 24 to 31 per cent as compared 
with a 19 per cent increase in the United States. 

H.G.B. 


| 
= 
| 


BULLETIN OF BUSINESS RESEARCH 


OCTOBER 15, 198% 


Provisions of N.R.A. Codes on Statistical Reporting 


By Spurgeon Bell 


N the earlier days of the N.R.A. there tended to be 

some degree of uniformity in regard to the requirements 
of statistical reporting under the various codes, but as in 
other matters variety and divergence soon developed. 

The various textile codes required reporting of wages, 
hours, machines in place, machine hour operation, produc- 
tion, orders, stocks, and occupational rates; all reports 
were required at four-week intervals. The Underwear In- 
stitute code contains these same provisions. However, the 
requirements for reporting in later codes were less exten- 
sive or in some cases less specific. 

Business and industrial associations have not had a 
great deal of experience in reporting data of this kind. 
Moreover, many business men do not realize the implica- 
tions and time requirements of a provision relating to the 
making of reports. Some of the codes require that no em- 
ployee shall be required to work more than an average of 
40 hours per week during the calendar year. If reporting 
evidence should be required on this point, the last payroll 
of the year would need to be submitted to the proper in- 
stitute or association with a statement opposite each name 
on the payroll as to the number of hours worked during 
the year. It would be a long story to recount the com- 
plications in the hour provisions of the various codes. It 
is needless to say that all code members working under 
these complicated hour provisions will find it necessary to 
carry a card for each employee showing for the whole 
year the rates and hours of work each day and each week 
in order to prove compliance with code requirements. 

In many codes, there is a requirement that occupational 
rates and hours shall be reported at four-week intervals. 
The people who inserted these provisions did not realize 
how difficult it is to make a first class study of occupational 
rates in an industry. No large industry with a complicated 
division of labor can make a first class occupational rate 
report in four weeks because some preliminary analysis 
must be made as to what the common operations are. In 
the cotton textile industry, there is a rather well un- 
derstood line of operations or occupations, such as the 
picker tenders, card tenders and strippers, drawing frame 
tenders, slubber tenders, speeder tenders, spinners-mule, 
spinners-frame, etc. If, however, one turns to the coat and 
suit industry, there is less uniformity in the operations or 
occupations of the workers. In an ordinary sized estab- 
lishment, one might find “pocket-maker,” but in a larger 
establishment there would be a considerable division of 
labor in making a pocket so that there would arise two or 
three occupations and occupational rates involved in mak- 
ing a pocket. In such a case, the study of occupational 
rates becomes difficult and involves some preliminary defini- 
tions and understandings. When occupational statistics are 
required in the codes they are generally required at inter- 


vals of four weeks. As a matter of fact, they should pro 
ably have been required not more often than at quarterly 
intervals. 

Moreover, there is a principle involved in these occupa 
tional rate reports which has been overlooked by some 
business men. Do you wish general minimum rates or dg 
you wish a minimum rate for each operation or occupm 
tion? If you do not wish to have occupational rates set, 
do you desire to make these reports on occupational rates? 
Some of the associations which secured a provision for 
occupational rate reports are now trying to avoid them, 
From the standpoint of knowing the prevailing rates in 
other establishments for certain work, it is possibly desim 
able to collect these data. A gradual standardization of the 
occupations or tasks will possibly lead in the long run te 
a more common practice as to the rates for these tasks 
and possibly later to the establishment of a minimum rate 
for such tasks. That is, the gathering of the data tends 
to project a development tendency. 

There is another provision of codes which tends to 
create difficulty in reporting; namely, the requirement that 
other wages than those affected by the minimum rates 
shall be raised to the same extent as are the wages of 
those affected by the minimum rate schedule. To find out 
whether this provision has been substantially carried out 
it is almost necessary to set up a frequency table showing 
how many employees fell into certain rate classes before 
the code and how many fell into these classes after the 
code went into effect. Some of the codes are requiring 
that payrolls be presented for the first week of the code 
or the first four weeks, showing the amount of the in 
crease in rates as compared with a named date prior te 
the time the code went into effect. 

Then, there has also arisen the difficulty that production 
and stock records are commonly kept on a monthly basi# 
while payroll records are kept by the week. A four weeks 
report for wage data by the N.R.A. rather looks forward 
to the common adoption of the four-week period for all 
reporting and the establishment of the the thirteen-month 
calendar for statistical reporting. There is a strong senti- 
ment in the N.R.A. for going to a thirteen-month calendar 
for the purpose of statistical and fiscal reporting after 
January 1, 1934. It would greatly simplify the problem 
of records and accounting. If the retailers could be it 
duced to adopt the revised calendar, the case would be 
easy, as the manufacturers and wholesalers would cer 
tainly agree. The thirteen-month system, if adopted, would 
be an advantage to salaried persons, particularly if the 
rate per month were not lowered. It appears that all sal 
aried people should get together on this principle. 

In a later article, some of the cost provisions of N.R.A. 
codes will be discussed. 


FORTHCOMING PUBLICATIONS 


Operating Results of Ohio Wholesale Grocers, 1932, by W. D. Hooper—This is the tenth consecutive year for which the Bureau of Business R& 
search has analyzed the operating results of Oh!o wholesale grocers. During this time, 19 identical firms have reported, and their results during t 
pre-depression and the present depression period are shown in the report. Available about November 1; price, 50 cents. 

The Distribution and Use of Bituminous Coal in Columbus, Ohio, by H. W. W:dener and A. H. Dierker—The first portion of this report is & 
joint project of the Bureau of Business Research and the Engineering Experiment Station, Ohio State University, and is separately issued by each of 
these organizations. It deals with competition in retailing and wholesaling coal and other matters of interest to coal dealers. The second portion is ® 


paper by Ralph A. Sherman, of the Battelle Memorial Institute, on Ch 


Available about November 1; price, 50 cents. 


a H hold Fuel. It is of interest both to coal dealers and coal weet® 


